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/RXLVLDQD
3DULVK 3XEOLF 8VH $UHD

*HQHUDO +LVWRULFDO PDUNHUV DQG LQWHUSUHWLYH VLJQV KDYH EHHQ SODFHG DORQJ VRPH RI /RXLVLDQD©V
KLJKZD\V WR PDUN WKH URXWH RI (O &DPLQR 5HDO�

1DWFKLWRFKHV )RUW -HDQ %DSWLVWH 6WDWH &RPPHPRUDWLYH $UHD� LQ WKH FLW\ RI 1DWFKLWRFKHV� LV D
UHFRQVWUXFWLRQ RI WKH ���� )UHQFK IRUW DQG WUDGLQJ SRVW� 7KH VLWH� ZKLFK LQFOXGHV
EDUUDFNV� D ZDUHKRXVH� D FKDSHO� WKH FRPPDQGDQW©V KRXVH� DQG ,QGLDQ KXWV� LV DYDLODEOH
IRU JXLGHG WRXUV� 2OGHU VHFWLRQV RI 1DWFKLWRFKHV DUH LQFOXGHG LQ WKH 1DWFKLWRFKHV
+LVWRULF 'LVWULFW �D QDWLRQDO KLVWRULF ODQGPDUN GLVWULFW�� 7KH /HPHH +RXVH� WKH 0XVHXP
RI +LVWRULF 1DWFKLWRFKHV� DQG WKH 2OG &RXUW +RXVH 0XVHXP DUH RI KLVWRULFDO LQWHUHVW�

/RV $GDHV 6WDWH &RPPHPRUDWLYH $UHD LV D ���DFUH VLWH DW WKH ORFDWLRQ RI D 6SDQLVK
IRUW IURP WKH HDUO\ ����V� ,Q ���� 6SDLQ GHVLJQDWHG /RV $GDHV WKH FDSLWDO RI WKH
SURYLQFH RI 7H[DV� /RV $GDHV ZDV WKH RIILFLDO UHVLGHQFH RI WKH JRYHUQRU� DQG D KRXVH
ZDV EXLOW IRU KLP ZLWKLQ WKH SUHVLGLR� $UFKHRORJLFDO H[FDYDWLRQV KDYH SURYLGHG VLJ�
QLILFDQW LQIRUPDWLRQ DERXW WKH VLWH� ZKLFK LQFOXGHV DQ DUFKHRORJLFDO ODERUDWRU\� *XLGHG
WRXUV DUH RIIHUHG WR YLVLWRUV�

7KH .LVDWFKLH 1DWLRQDO )RUHVW� ZKLFK LV LQ WKH YLFLQLW\ RI WKH 2OG 6DQ $QWRQLR
5RDG� RIIHUV D YDULHW\ RI RSSRUWXQLWLHV IRU RXWGRRU UHFUHDWLRQ�

6DELQH )RUW -HVXS� RQ WKH 2OG 6DQ $QWRQLR 5RDG� ZDV HVWDEOLVKHG LQ ���� DQG DEDQGRQHG
DIWHU WKH 0H[LFDQ�$PHULFDQ :DU� 7KH IRUW RULJLQDOO\ FRQWDLQHG D FRPSOH[ RI �� VWRQH
DQG ORJ JDUULVRQ EXLOGLQJV� ZKLFK ZHUH VROG DW DXFWLRQV EHWZHHQ ���� DQG ����� %\
���� RQO\ WKH NLWFKHQ�PHVV KDOO UHPDLQHG� /RFDO VXSSRUWHUV KHOSHG WR UHVWRUH WKLV
EXLOGLQJ DQG UHIXUQLVK LW ZLWK SHULRG UHSURGXFWLRQV� DQG LQ ���� WKH �����DFUH )RUW
-HVXS 6WDWH &RPPHPRUDWLYH $UHD ZDV HVWDEOLVKHG� 7KH VLWH LQFOXGHV VWRQH SLOODUV DQG
DUFKHRORJLFDO UHPDLQV WKDW PDUN WKH ORFDWLRQV RI RWKHU EXLOGLQJV� 7KHUH LV DOVR D UH�
FRQVWUXFWHG RIILFHUV© TXDUWHUV �XVHG DV D YLVLWRU FHQWHU�� D PXVHXP� DQG D SDUN DGPLQ�
LVWUDWLYH RIILFH�

)RUW -HVXS 6WDWH 3DUN� LQ 0DQ\� /RXLVLDQD� EHFDPH D QDWLRQDO KLVWRULF ODQGPDUN LQ
����� 7KH VWDWH�RZQHG VLWH� MXVW RII /RXLVLDQD +LJKZD\ �� LV RSHQ WR WKH SXEOLF� DQG
JXLGHG WRXUV DUH DYDLODEOH�

&DQH 5LYHU &UHROH 1DWLRQDO +LVWRULFDO 3DUN� ZKLFK FRQWDLQV VHYHUDO KLVWRULF SODQ�
WDWLRQV� VHUYHV DV WKH IRFXV RI LQWHUSUHWLYH DQG HGXFDWLRQDO SURJUDPV RQ WKH KLVWRU\ RI
WKH &DQH 5LYHU�

7KH 6DELQH 5LYHU KDV EHHQ GDPPHG WR IRUP 1RUWK 7ROHGR %HQG 5HVHUYRLU� D VWDWH
UHFUHDWLRQ DUHD RIIHULQJ D YLVLWRU FHQWHU DQG SOD\JURXQGV� DV ZHOO DV RSSRUWXQLWLHV IRU
ILVKLQJ� ZDWHU VSRUWV� FDPSLQJ� SLFQLFNLQJ� ZLOGOLIH REVHUYDWLRQ� DQG FDQRHLQJ� 7KH
������DFUH 1RUWK 7ROHGR :LOGOLIH 0DQDJHPHQW $UHD RQ WKH 7ROHGR %HQG 5HVHUYRLU
ZDV HVWDEOLVKHG WR FUHDWH DQG UHVWRUH ZDWHUIRZO EUHHGLQJ DQG ZLQWHULQJ KDELWDW� 7KH
SURMHFW LQFOXGHV D ����DFUH LPSRXQGPHQW WR SURYLGH KDELWDW IRU PLJUDWLQJ ZDWHUIRZO�
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7H[DV
&RXQW\ 3XEOLF 8VH $UHD

*HQHUDO 7KH 7H[DV 'HSDUWPHQW RI 7UDQVSRUWDWLRQ KDV SODFHG URDGVLGH KLVWRULFDO PDUNHUV
FRQWDLQLQJ LQWHUSUHWLYH LQIRUPDWLRQ DERXW (O &DPLQR 5HDO GH ORV 7HMDV LQ 5REHUWVRQ
&RXQW\ DW WKH LQWHUVHFWLRQ RI VWDWH KLJKZD\ � DQG WKH 2OG 6DQ $QWRQLR 5RDG DQG DORQJ
7H[DV +LJKZD\ �� LQ %UD]RV� %XUOHVRQ� +RXVWRQ� DQG /HH &RXQWLHV� 7KH 2OG 6DQ
$QWRQLR 5RDG LV PDUNHG LQ /HH &RXQW\ HDVW RI WKH LQWHUVHFWLRQ RI 8�6� ��� DQG 7H[DV
+LJKZD\ ��� LQ /HRQ &RXQW\ QHDU 1RUPDQJHH� DQG LQ 6DQ $QWRQLR �%H[DU &RXQW\� DW
/RRS ��� DQG 1DFRJGRFKHV 5RDG� >127(� 0DUNHU ORFDWLRQV DQG KLVWRULFDO LQIRUPDWLRQ DUH
DYDLODEOH LQ :K\ 6WRS" $ *XLGH WR 7H[DV +LVWRULFDO 5RDGVLGH 0DUNHUV �'RROH\� 'RROH\� DQG 7; +LVW�
&RPP� ����� DQG $ *XLGH WR +LVSDQLF 7H[DV �6LPRQV DQG +R\W �����@�

%DVWURS 0RUH WKDQ ��� KLVWRULF VWUXFWXUHV LQ WKH WRZQ RI %DVWURS DUH OLVWHG RQ WKH 1DWLRQDO
5HJLVWHU RI +LVWRULF 3ODFHV� 7KHVH LQFOXGH UHVWDXUDQWV� DQWLTXH VKRSV� DQG VSHFLDOW\
VKRSV DORQJ WKH KLVWRULF PDLQ VWUHHW�

$ URDGVLGH VLJQ LQ %DVWURS &RXQW\� ��� PLOHV HDVW RI %DVWURS RQ 7H[DV +LJKZD\
��� PDUNV WKH ORFDWLRQ RI (O &DPLQR 5HDO QHDU ZKHUH WKH WUDLO OHDGLQJ QRUWK IURP 6DQ
$QWRQLR FURVVHG WKH &RORUDGR 5LYHU� 7KH FURVVLQJ ZDV WKH VLWH RI D 6SDQLVK VWRFNDGH
FDOOHG 3XHVWD GHO &RORUDGR�

%H[DU 6DQ $QWRQLR� D PDMRU VWRS RQ (O &DPLQR 5HDO� FRQWDLQV PDQ\ KLVWRULF VLWHV WKDW KDYH
EHHQ SUHVHUYHG IRU SXEOLF HGXFDWLRQ DQG DSSUHFLDWLRQ� 7KHVH DUH OLVWHG EHORZ�

7KH 0LVVLRQ 3DUNZD\ +LVWRULF�$UFKHRORJLFDO 'LVWULFW DORQJ WKH 6DQ $QWRQLR 5LYHU
LV OLVWHG RQ WKH 1DWLRQDO 5HJLVWHU RI +LVWRULF 3ODFHV�

7KH +HPLV)DLU 3DUN LQ 6DQ $QWRQLR� RSHUDWHG E\ WKH ,QVWLWXWH RI 7H[DQ &XOWXUHV�
IHDWXUHV �� HWKQLF DQG FXOWXUDO JURXSV LQ D YDULHW\ RI H[KLELWV�

7KH $ODPR LQ GRZQWRZQ 6DQ $QWRQLR LV QRZ D PXVHXP DGPLQLVWHUHG E\ WKH
'DXJKWHUV RI WKH 5HSXEOLF RI 7H[DV� 7KLV QDWLRQDO KLVWRULF ODQGPDUN LV OLVWHG RQ WKH
1DWLRQDO 5HJLVWHU RI +LVWRULF 3ODFHV� 7KH VXUURXQGLQJ SOD]D ZDV RULJLQDOO\ WKH
FRXUW\DUG RI 0LVVLRQ 6DQ $QWRQLR GH 9DOHUR�

7KH 3UHVLGLR GH %p[DU ZDV UHORFDWHG WR WKH 0LOLWDU\ 3OD]D LQ ���� IURP LWV RULJLQDO
VLWH IDUWKHU QRUWK� 7KH SOD]D VHUYHG DV D GULOOLQJ JURXQG IRU WURRSV VWDWLRQHG DW WKH
SUHVLGLR�

6DQ $QWRQLR 0LVVLRQV 1DWLRQDO +LVWRULFDO 3DUN� ZKLFK LV OLVWHG RQ WKH 1DWLRQDO
5HJLVWHU RI +LVWRULF 3ODFHV� FRQWDLQV IRXU RI WKH ILYH 6DQ $QWRQLR PLVVLRQV� 0LVVLRQ
&RQFHSFLyQ� 0LVVLRQ 6DQ -RVp \ 6DQ 0LJXHO GH $JXD\R� 0LVVLRQ 6DQ -XDQ &DSLVWUDQR�
DQG 0LVVLRQ 6DQ )UDQFLVFR GH OD (VSDGD� (DFK PLVVLRQ KDV DQ DFWLYH SDULVK FKXUFK�
)UDQFLVFDQ )ULDUV HVWDEOLVKHG WKLV FKDLQ RI PLVVLRQV DORQJ WKH 6DQ $QWRQLR 5LYHU LQ WKH
HDUO\ ��WK FHQWXU\� 7KH PLVVLRQV DUH D UHPLQGHU RI RQH RI 6SDLQ©V PRVW VXFFHVVIXO
DWWHPSWV WR H[WHQG LWV 1HZ :RUOG GRPLQLRQ QRUWKZDUG IURP 0H[LFR�

7KH 6DQ $QWRQLR 0LVVLRQV ZHUH GHSHQGHQW RQ WKH SODQWLQJ DQG KDUYHVWLQJ RI FURSV�
2QFH SDUW RI WKH LUULJDWLRQ V\VWHP VHUYLQJ WKH 6DQ $QWRQLR PLVVLRQV� (VSDGD $TXHGXFW�
WKH RQO\ UHPDLQLQJ 6SDQLVK VWUXFWXUH RI LWV W\SH LQ WKH 8QLWHG 6WDWHV� LV D QDWLRQDO
KLVWRULF ODQGPDUN�

0LVVLRQ &RQFHSFtRQ� ILUVW HVWDEOLVKHG LQ (DVW 7H[DV� ZDV PRYHG WR WKH $XVWLQ
DUHD LQ ���� DQG WKHQ WR 6DQ $QWRQLR LQ ����� 7KH FKXUFK� XQGHU FRQVWUXFWLRQ IRU
�� \HDUV� ZDV ILQDOO\ FRPSOHWHG LQ ����� 7KH DGMDFHQW FORLVWHU DUFDGH KDV EHHQ
SDUWO\ UHFRQVWUXFWHG�

0LVVLRQ 6DQ -RVp \ 6DQ 0LJXHO GH $JXD\R� ZKLFK ZDV HVWDEOLVKHG LQ ���� DQG
ZDV UHORFDWHG WR LWV SUHVHQW VLWH VRPHWLPH EHWZHHQ ���� DQG ����� 7KH HQWLUH
PLVVLRQ FRPSRXQG KDV EHHQ UHFRQVWUXFWHG� LQFOXGLQJ WKH RXWHU ZDOO ZLWK ,QGLDQ
TXDUWHUV� ZRUNVKRSV� DQG WKH JUDQDU\�
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%H[DU �FRQWLQXHG� 0LVVLRQ 6DQ -XDQ &DSLVWUDQR� IRXQGHG LQ ����� ZDV WKH VXFFHVVRU WR WKH (DVW
7H[DV PLVVLRQ 6DQ -RVp GH ORV 1D]RQLV ������� 7KH FKXUFK� WKH FRQYHQW� DQG D
JUDQDU\ RI ORFDO OLPHVWRQH GDWH IURP ����� 7KHUH DUH UXLQV RI D ODUJH FKXUFK DQG
,QGLDQ TXDUWHUV� 7KH FKDSHO� WKH SULHVWV© TXDUWHUV� DQG RWKHU VWUXFWXUHV ZHUH UHSDLUHG
DQG VWDELOL]HG LQ WKH ����V�

0LVVLRQ 6DQ )UDQFLVFR GH OD (VSDGD ZDV PRYHG IURP HDVWHUQ 7H[DV LQ ����
DQG HVWDEOLVKHG LQ 6DQ $QWRQLR LQ ����� VHUYLQJ WKH QHHGV RI WKH &RDKXLOWHFDQ
,QGLDQV XQWLO ����� 7KH GRPLQDQW IHDWXUH RI WKLV PLVVLRQ LV D OLWWOH VWRQH FKDSHO
WKRXJKW WR KDYH EHHQ RULJLQDOO\ EXLOW LQ WKH PLG�����V� 3DUWV RI WKLV FKDSHO� DV ZHOO
DV RWKHU IHDWXUHV VXFK DV WKH ZDOOV� WKH FRQYHQWR� DQG ,QGLDQ TXDUWHUV� ZHUH
UHFRQVWUXFWHG EHJLQQLQJ LQ WKH ODWH ����V DQG FRQWLQXLQJ ZHOO LQWR WKH ��WK FHQWXU\�
7KH VLWH DOVR LQFOXGHV WKH VRXWKHDVW EDVWLRQ� RU IRUWLILHG WRZHU� WKH IRXQGDWLRQ RI D
JUDQDU\� DQG WKH UXLQV RI ZDOOV WKDW RQFH VXUURXQGHG WKH PLVVLRQ FRPSRXQG�

7KH 6SDQLVK *RYHUQRU©V 3DODFH LQ 6DQ $QWRQLR EHFDPH WKH VHDW RI 6SDQLVK JRY�
HUQPHQW LQ ����� 7KH EXLOGLQJ ZDV XVHG DV WKH FRPDQGDQFLD� RU KHDGTXDUWHUV� DQG ZDV
WKH UHVLGHQFH RI WKH FDSWDLQ RI WKH SUHVLGLR RI 6DQ $QWRQLR %p[DU� DV ZHOO DV JRYHUQRUV�
FDSWDLQV RI WKH JDUULVRQ� DQG FLYLO DOFDOGHV� 7KLV ODUJH 6SDQLVK FRORQLDO WRZQKRXVH� WKH
RQO\ UHPDLQLQJ H[DPSOH LQ 7H[DV RI DQ ��WK FHQWXU\ 6SDQLVK RIILFLDO UHVLGHQFH� LV D
QDWLRQDO KLVWRULF ODQGPDUN� 7KH SDODFH LV RSHQ WR YLVLWRUV DV D PXVHXP�

7KH 6SULQJV 3DUN FRQWDLQV ERWK SUHKLVWRULF DQG KLVWRULF DUFKHRORJLFDO UHPDLQV� 6DQ
3HGUR 6SULQJV LQIOXHQFHG WKH GHFLVLRQ WR ORFDWH WKH YLOOD RI 6DQ )HUQDQGR GH %p[DU DQG
0LVVLRQ 6DQ $QWRQLR GH 9DOHUR QHDUE\� ,Q ���� WKH VSULQJV ZHUH GHVLJQDWHG DV D SXEOLF
VSDFH�

7KH 2OG 6SDQLVK 0LVVLRQV +LVWRULFDO 5HVHDUFK /LEUDU\ DW 2XU /DG\ RI WKH /DNH
8QLYHUVLW\ LQ 6DQ $QWRQLR FRQWDLQV VSHFLDO FROOHFWLRQV UHODWLQJ WR PLVVLRQV DQG WKH
6SDQLVK &RORQLDO SHULRG�

&KHURNHH &DGGRDQ 0RXQGV 6WDWH +LVWRULF 6LWH� QHDU $OWR� FRQWDLQV WHPSOH DQG EXULDO PRXQGV
WKDW DUH UHPQDQWV RI D SUHKLVWRULF FHUHPRQLDO DQG SROLWLFDO FHQWHU� 7KH VLWH RIIHUV D
YLVLWRU FHQWHU� LQWHUSUHWLYH DXGLRYLVXDO SURJUDPV� D UHSOLFD RI D &DGGRDQ KRXVH� D
PXVHXP� DQG DQ LQWHUSUHWLYH ZDONLQJ WUDLO�

&RPDO 7KH 0XVHXP RI 7H[DV +DQGPDGH )XUQLWXUH LQ 1HZ %UDXQIHOV LV KRXVHG LQ WKH
KLVWRULF ���� $QGUHDV %UHXVWHGW KRPH� ,W IHDWXUHV IXUQLWXUH KDQGFUDIWHG LQ 7H[DV
GXULQJ WKH ����V�

7KH 6RSKLHQEXUJ 0XVHXP� ZKLFK FRQWDLQV ,QGLDQ DUWLIDFWV DQG KRXVHKROG LWHPV RI
WKH SLRQHHU HUD� LV RQ WKH VLWH ZKHUH 3ULQFH &DUO RI 6ROPV�%UDXQIHOV EXLOW D ORJ IRUWUHVV�

*ROLDG *ROLDG 6WDWH 3DUN LV D ������DFUH SDUN IHDWXULQJ WKH UHVWRUHG 0LVVLRQ (VStULWX
6DQWR� WKH UXLQV RI 0LVVLRQ 1XHVWUD 6HxRUD GHO 5RVDULR GH ORV &XMDQHV� DQG 3UHVLGLR /D
%DKtD� D QDWLRQDO KLVWRULF ODQGPDUN� 7KH SUHVLGLR ZDV UHVWRUHG LQ ����¤�� WR LWV ����
DSSHDUDQFH� LQFOXGLQJ RIILFHUV
 TXDUWHUV� EDUUDFNV� D JXDUGKRXVH� DQG EDVWLRQV� 7KHUH LV
DQ DFWLYH FKDSHO LQVLGH WKH SUHVLGLR ZDOOV� 3XEOLF DQG SULYDWH VRXUFHV IXQGHG WKH
UHFRQVWUXFWLRQ DQG SUHVHUYDWLRQ RI WKH PLVVLRQ DQG WKH SUHVLGLR� ZKLFK DUH RSHQ WR WKH
SXEOLF DV KLVWRULFDO SDUNV� 7KH SDUN DOVR LQFOXGHV WKH $UDQDPD 1DWXUH 7UDLO� WKH UXLQV RI
DQ ROG TXDUU\ �WKRXJKW WR GDWH WR WKH HDUO\ PLVVLRQ SHULRG�� D EULFN NLOQ� D PXVHXP� DQG
FDPSLQJ DQG UHFUHDWLRQDO IDFLOLWLHV� 7KH ELUWKSODFH RI *HQ� ,JQDFLR =DUDJR]D LV QHDUE\�
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+D\V $TXDUHQD 6SULQJV LV RZQHG E\ 6RXWKZHVW 7H[DV 6WDWH 8QLYHUVLW\� ZKLFK LV LQ WKH
SURFHVV RI GHYHORSLQJ D UHVHDUFK DQG LQWHUSUHWLYH FHQWHU DERXW WKH VSULQJV� 7KH DUHD
LQFOXGHV D ��� \HDU ROG JULVWPLOO� D 6SDQLVK PLVVLRQ� DQG D IURQWLHU KRPH� $TXDUHQD
6SULQJV $UFKHRORJLFDO 'LVWULFW LV OLVWHG RQ WKH 1DWLRQDO 5HJLVWHU RI +LVWRULF 3ODFHV�

7KH YLOODJH RI *UXHQH� HVWDEOLVKHG E\ *HUPDQ LPPLJUDQWV EHIRUH ����� FRQWDLQV KLV�
WRULF VWUXFWXUHV VXFK DV VWRUHV� DUW JDOOHULHV� D ZLQHU\� DQ LFH FUHDP SDUORU� DQG D EHHU
KDOO�

+RXVWRQ 0LVVLRQ 7HMDV 6WDWH +LVWRULF 3DUN� FRYHULQJ ��� DFUHV� FRPPHPRUDWHV 0LVVLRQ 6DQ
)UDQFLVFR GH ORV 7HMDV� WKH ILUVW 6SDQLVK PLVVLRQ LQ (DVW 7H[DV� 7KH /HyQ H[SHGLWLRQ
HVWDEOLVKHG WKH PLVVLRQ LQ ���� QHDU VLWH RI WKH SUHVHQW :HFKHV� 7KH PLVVLRQ�
DEDQGRQHG LQ ���� IROORZLQJ HSLGHPLFV DQG FURS IDLOXUHV� ZDV UHHVWDEOLVKHG LQ ���� RQ
WKH 1HFKHV 5LYHU DV 1XHVWUR 3DGUH 6DQ )UDQFLVFR GH ORV 7HMDV� 7KLV VLWH ZDV DQ
HVWLPDWHG �� PLOHV HDVW RI LWV RULJLQDO ORFDWLRQ� $EDQGRQHG DJDLQ GXULQJ WKH ZDU EH�
WZHHQ 6SDLQ DQG )UDQFH� WKH PLVVLRQ ZDV UHHVWDEOLVKHG DV 0LVVLRQ 6DQ )UDQFLVFR GH ORV
1HFKHV LQ ����� ,W ZDV PRYHG WHPSRUDULO\ WR WKH $XVWLQ DUHD LQ ����� WKHQ UHORFDWHG WR
WKH 6DQ $QWRQLR DUHD� ZKHUH LW EHFDPH NQRZQ DV 6DQ )UDQFLVFR GH OD (VSDGD �6ZDQWRQ
����� ��� :� )RVWHU ����� ���¤�� 6LPRQV DQG +R\W ����� �����

,QFOXGHG LQ 0LVVLRQ 7HMDV 6WDWH +LVWRULF 3DUN LV WKH 5LFH IDPLO\ ORJ KRPH DQG
VWDJHFRDFK LQQ� RQH RI PDQ\ HVWDEOLVKHG DORQJ (O &DPLQR 5HDO� 7KH ORJ KRXVH�
RULJLQDOO\ EXLOW EHWZHHQ ���� DQG ����� ZDV ORFDWHG �� PLOHV IURP WKH SDUN QHDU
&URFNHWW� 7KH LQQ ZDV XVHG E\ WUDYHOHUV DORQJ WKH 2OG 6DQ $QWRQLR 5RDG�
&DPSLQJ� SLFQLFNLQJ� KLNLQJ� DQG QDWXUH VWXG\ DUH DYDLODEOH LQ WKH SDUN�

'DY\ &URFNHWW 1DWLRQDO )RUHVW� WKH ODUJHVW QDWLRQDO IRUHVW LQ 7H[DV� LV FURVVHG LQ LWV
QRUWKHUQ FRUQHU E\ 7H[DV +LJKZD\ ��� ZKLFK JHQHUDOO\ IROORZV WKH URXWH RI (O &DPLQR
5HDO� 7KH IRUHVW RIIHUV D ZLGH YDULHW\ RI RSSRUWXQLWLHV IRU RXWGRRU UHFUHDWLRQ� LQFOXGLQJ
FDQRHLQJ� VZLPPLQJ� DQG KLNLQJ� 7KH )RXU & +LNLQJ 7UDLO� �� PLOHV ORQJ� RQH RI RQO\
WZR QDWLRQDO UHFUHDWLRQ WUDLOV LQ 7H[DV� UXQV WKURXJK WKH IRUHVW EHWZHHQ 5DWFOLII /DNH
DQG 1HFKHV %OXII 2YHUORRN� 7KH 3LQH 6SULQJV &DPSJURXQG DQG VSULQJV PDUN WKH
SRVVLEOH ORFDWLRQ RI DQ ��WK FHQWXU\ FDPSVLWH WKDW ZDV XVHG LQ WXUQ E\ H[SORUHUV�
SULHVWV� WUDGHUV� DQG DUPLHV PRYLQJ DORQJ (O &DPLQR 5HDO�

0DYHULFN (DJOH 3DVV LV D PDMRU SRLQW RI HQWU\ DFURVV WKH 5LR *UDQGH IURP 3LHGUDV 1HJUDV�
0H[LFR� 7KH WRZQ RI (DJOH 3DVV GHYHORSHG DURXQG )RUW 'XQFDQ� ZKLFK ZDV HVWDE�
OLVKHG LQ ���� DQG RFFXSLHG E\ WKUHH FRPSDQLHV RI WKH �VW 8�6� ,QIDQWU\ 5HJLPHQW� 7KH
PLOLWDU\ URDG IURP )RUW 'XQFDQ WR 6DQ $QWRQLR DWWUDFWHG PHUFKDQWV DQG WUDGHUV DQG
HQFRXUDJHG ERUGHU WUDGH� 0DQ\ UHVWRUHG VWRQH EXLOGLQJV� LQFOXGLQJ )RUW 'XQFDQ
+LVWRULFDO 0XVHXP� IRUP WKH FHQWHU RI WKH PXQLFLSDO SDUN LQ (DJOH 3DVV� )RUW 'XQFDQ
LV RQ WKH 1DWLRQDO 5HJLVWHU RI +LVWRULF 3ODFHV�

0HGLQD 7KH /DQGPDUN ,QQ� D VWDWH KLVWRULF VWUXFWXUH LQ &DVWURYLOOH� VHUYHG VWDJHFRDFK SDV�
VHQJHUV LQ WKH ����V� 0RGHUQ WUDYHOHUV FDQ UHQW URRPV DW WKH KLVWRULF LQQ� 7KH FRPSOH[
LV OLVWHG RQ WKH 1DWLRQDO 5HJLVWHU RI +LVWRULF 3ODFHV�

1DFRJGRFKHV 7KH KLVWRULF DQG DUFKLWHFWXUDO UHVRXUFHV RI 1DFRJGRFKHV FRPSULVH D QXPEHU RI KLVWRULF
VLWHV� VWUXFWXUHV� DQG GLVWULFWV WKDW DUH OLVWHG RQ WKH 1DWLRQDO 5HJLVWHU RI +LVWRULF 3ODFHV�
DV GHVFULEHG EHORZ�

7KH 6WHUQH�+R\D +RPH ZDV EXLOW LQ ���� E\ $GROSKXV 6WHUQH� D SLRQHHU
PHUFKDQW ZKR ZDV DFWLYH LQ WKH )UHGRQLD 5HEHOOLRQ RI ����¤�� DQG ZKR KHOSHG WR
IRXQG WKH 5HSXEOLF RI 7H[DV� 7KH KRXVH ZDV ODWHU DFTXLUHG E\ WKH +R\D IDPLO\�
7KH $GROSKXV 6WHUQH KRXVH LV OLVWHG RQ WKH 1DWLRQDO 5HJLVWHU RI +LVWRULF 3ODFHV�

0LOODUG©V &URVVLQJ LV D JURXS RI ��WK FHQWXU\ EXLOGLQJV IXUQLVKHG ZLWK DQWLTXHV
DQG SLRQHHU PHPRUDELOLD�
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7H[DV �FRQWLQXHG�

&RXQW\ 3XEOLF 8VH $UHD

1DFRJGRFKHV 7KH 0LVVLRQ 1XHVWUD 6HxRUD GH *XDGDOXSH ZDV IRXQGHG LQ ���� IRU WKH
�FRQWLQXHG� 1DFRGRFKH ,QGLDQV� 7KLV DQG RWKHU (DVW 7H[DV PLVVLRQV ZHUH DEDQGRQHG LQ �����

7KH 0LVVLRQ 1XHVWUD 6HxRUD GH OD 3XUtVLPD &RQFHSFtRQ GH ORV +DVLQDL ZDV
IRXQGHG LQ ����� DEDQGRQHG LQ ����� DQG UHHVWDEOLVKHG LQ ����� $ PDUNHU DW WKH
VLWH FRPPHPRUDWHV WKH PLVVLRQ� ,Q ���� LW ZDV PRYHG WR WKH $XVWLQ DUHD DQG WKHQ
WR 6DQ $QWRQLR� ZKHUH LW ZDV UHGHGLFDWHG DV PLVVLRQ 1XHVWUD 6HxRUD GH OD 3XUtVLPD
&RQFHSFtRQ GH $FXxD� ,W LV D QDWLRQDO KLVWRULF ODQGPDUN�

7KH 6WRQH )RUW 0XVHXP DW WKH 6WHSKHQ )� $XVWLQ 6WDWH 8QLYHUVLW\ FDPSXV LQ
1DFRJGRFKHV LV D ���� UHSOLFD RI D VWRQH KRXVH RULJLQDOO\ EXLOW E\ $QWRQLR *LO
<EDUER LQ ���� DV D 6SDQLVK WUDGLQJ SRVW�

$ URDGVLGH PDUNHU LQGLFDWHV WKH IRUPHU ORFDWLRQ RI 3UHVLGLR 1XHVWUD 6HxRUD GH
ORV 'RORUHV GH ORV 7HMDV� 7KH SUHVLGLR� ZKLFK ZDV RULJLQDOO\ HVWDEOLVKHG LQ ����
QHDU PLVVLRQ 6DQ )UDQFLVFR GH ORV 7HMDV� ZDV DEDQGRQHG LQ ����� WKHQ
UHHVWDEOLVKHG QHDU 0LVVLRQ 1XHVWUD 6HxRUD GH OD 3XUtVLPD &RQFHSFtRQ GH ORV
+DVLQDL� DQG DEROLVKHG LQ �����

6DELQH 7KH 6DELQH 1DWLRQDO )RUHVW HQFRPSDVVHV ������� DFUHV� SULPDULO\ LQ 6DELQH DQG
6KHOE\ &RXQWLHV� 7KH VFHQLF IRUHVW GULYH RQ 7H[DV +LJKZD\ ��� UXQV WKURXJK VWDQGV RI
ORQJ�OHDI SLQH� $ ���PLOH KLNLQJ WUDLO H[WHQGV WKURXJK WKH QDWLRQDO IRUHVW IURP
/DNHYLHZ 5HFUHDWLRQ $UHD RQ 7ROHGR %HQG 5HVHUYRLU WR 8�6� �� QHDU WKH HDVWHUQPRVW
SRLQW RI 6DP 5D\EXUQ 5HVHUYRLU� 6LJQV RQ 7H[DV +LJKZD\ �� PDUN WKH 6DELQH 5LYHU
FURVVLQJ RI (O &DPLQR 5HDO GH ORV 7HMDV DQG WKH ORFDWLRQV RI WZR HDUO\ IHUU\ FURVVLQJV
DVVRFLDWHG ZLWK (O &DPLQR 5HDO� 0LFKDHO &URZ©V IHUU\ ������ DQG *DLQHV )HUU\
������� >127(� *DLQHV� IRU ZKRP WKH IHUU\ LV QDPHG� SDUWLFLSDWHG LQ WKH *XWLpUUH]�0DJHH 5HEHOOLRQ

RI ����¤�����@

6KHOE\ 6DELQH 1DWLRQDO )RUHVW� GHVFULEHG DERYH� LV LQ 6KHOE\ &RXQW\ DV ZHOO DV 6DELQH
&RXQW\�

7UDYLV %DUWRQ 6SULQJV ZDV RFFXSLHG SUHKLVWRULFDOO\ DQG LV WKRXJKW WR KDYH EHHQ XVHG E\
ORFDO PLVVLRQV GXULQJ WKH ����V� $QJOR VHWWOHPHQW LQ WKH DUHD EHJDQ LQ WKH ����V� ZKHQ
:LOOLDP %DUWRQ SDWHQWHG WKH ODQG� %DUWRQ 6SULQJV KDG EHFRPH D SRSXODU UHFUHDWLRQDO
VSRW E\ ����� DQG LQ WKH ��WK FHQWXU\ LW ZDV GRQDWHG WR WKH FLW\ RI $XVWLQ DV SDUW RI
=LONHU 3DUN� %DUWRQ 6SULQJV $UFKHRORJLFDO DQG +LVWRULF 'LVWULFW DQG WKH =LONHU 3DUN
+LVWRULF 'LVWULFW DUH OLVWHG RQ WKH 1DWLRQDO 5HJLVWHU RI +LVWRULF 3ODFHV�

7KH )UHQFK /HJDWLRQ LQ $XVWLQ ZDV EXLOW LQ ���� E\ &RPWH $OSKRQVH GH 6DOLJQ\�
)UHQFK FKDUJp G©DIIDLUHV WR WKH 5HSXEOLF RI 7H[DV� 7KH DUFKLWHFWXUH LV &UHROH� WKH
EXLOGLQJ KDV SHULRG IXUQLVKLQJV�

7KH 7H[DV VWDWH FDSLWRO� D FODVVLF VWDWHKRXVH� DQG LWV FRPSOH[ RFFXS\ �� DFUHV RI
ODQGVFDSHG JURXQGV�

0F.LQQH\ )DOOV 6WDWH 3DUN LQFOXGHV WKH 2QLRQ &UHHN &URVVLQJ RI (O &DPLQR 5HDO
DQG WKH UXLQV RI SLRQHHU 7KRPDV )� 0F.LQQH\©V KRPH DQG PLOO� 7KH 0F.LQQH\
KRPHVWHDG LV OLVWHG RQ WKH 1DWLRQDO 5HJLVWHU RI +LVWRULF 3ODFHV�

:HEE /DUHGR LV D PDMRU 8�6� SRUW RI HQWU\ DFURVV IURP 1XHYR /DUHGR� 0H[LFR� 7KH
FRPPXQLW\ ZDV IRXQGHG LQ ���� E\ 'RQ 7RPDV 6iQFKH]� DQ RIILFHU RI WKH 5R\DO $UP\
RI 6SDLQ� 7KH 5HSXEOLF RI WKH 5LR *UDQGH 0XVHXP FRQWDLQV DUWLIDFWV RI WKH 5HSXEOLF RI
WKH 5LR *UDQGH SHULRG �����¤���� 7KH EXLOGLQJ ZDV XVHG DV WKH FDSLWRO RI WKH SURSRVHG
LQGHSHQGHQW QDWLRQ� ZKLFK ZDV WR LQFOXGH WKH VRXWKHUQ SDUW RI 7H[DV DQG WKH WKUHH
QRUWKHUQ VWDWHV RI 0H[LFR� 7KH PXVHXP� ZKLFK LV KRXVHG LQ D FLUFD ����V EXLOGLQJ LQ D
KLVWRULF VHFWLRQ RI /DUHGR� FRQWDLQV KLVWRULF SHULRG URRPV DQG IXUQLVKLQJV� 7KH PXVHXP
VSRQVRUV ZDONLQJ WRXUV WKURXJK WKH 6DQ $JXVWtQ /DUHGR +LVWRULF 'LVWULFW� ZKLFK
HQFRPSDVVHV WKH QXFOHXV RI WKH RULJLQDO FLW\�
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&RXQW\ 3XEOLF 8VH $UHD

:LOVRQ 7KH 5DQFKR GH ODV &DEUDV XQLW RI 6DQ $QWRQLR 0LVVLRQV 1DWLRQDO +LVWRULFDO 3DUN LV
DSSUR[LPDWHO\ �� PLOHV VRXWKHDVW RI 6DQ $QWRQLR� DERXW � PLOHV VRXWKZHVW RI
)ORUHVYLOOH� 7KH ����DFUH VLWH FRQWDLQV WKH UXLQV RI WKH UDQFKR
V GHIHQVLYH FRPSRXQG
DQG D VPDOO SDUW RI ZKDW ZDV LWV VXUURXQGLQJ JUD]LQJ ODQG� (DFK RI WKH 6DQ $QWRQLR
PLVVLRQV KDG GLVWDQW UDQFKRV WR SURYLGH HVVHQWLDO OLYHVWRFN� 5DQFKR GH ODV &DEUDV
UDLVHG OLYHVWRFN IRU WKH VXSSRUW RI 0LVVLRQ (VSDGD� *XLGHG WRXUV RI WKH VLWH DUH
DYDLODEOH�

0H[LFR �RXWVLGH RI VWXG\ DUHD�

6WDWH 3XEOLF 8VH $UHD

&RDKXLOD 7KH WRZQVLWH RI *XHUUHUR� &RDKXLOD� 0H[LFR� DQG WKH 0LVVLRQ 6DQ %HUQDUGR DQG LWV
DVVRFLDWHG SUHVLGLR DUH RSHQ WR WKH SXEOLF� *XHUUHUR� ZKLFK LV WKRXJKW RI DV ¦WKH
*DWHZD\ WR 7H[DV�§ LV DERXW �� PLOHV IURP (DJOH 3DVV� 7H[DV�


